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Received: 10/2024 Vietnam had 907 urban areas as of August 8, 2024, indicating significant urbanisation that has resulted
Accepted: 12/2024 in less residential land, increased pollution, and a growing demand for clean, green living spaces. The
Available online: 12/2024 COVID-19 pandemic emphasised the significance of healthy, environmentally friendly environments,

which fuelled the growth of green real estate. This sector comprises technology such as renewable
energy, low-emission materials, and sustainable designs, which provide environmental and community
benefits. Consumers are increasingly willing to pay a premium for such traits if they realise their worth.

However, research on green real estate in Vietnam is still sparse, with a primary focus on developer
viewpoints. The study "From Personal Choices to the Mission of Spreading Green Real Estate Values-
Expanding the Theory of Planned Behaviour (TPB)" seeks to predict consumer behaviour and discover
factors that influence green real estate purchases. It investigates basic TPB components—subjective
norms, attitudes, and perceived behavioural control—as well as environmental awareness and
demography. The study also presents a community value diffusion model to investigate green real
estate's broader impact and makes legislative recommendations to encourage its implementation.

Tinh dén ngay 8 thang 8 ndm 2024, Viét Nam c6 907 dé thi, phan anh qua trinh d6 thi hda manh mé
dan dén giam dat &, gia tdng 6 nhiém va nhu ciu ngay cang cao vé khong gian sdng sach va xanh.
Dai dich COVID-19 da nh&n manh tdm quan trong ctia moéi trudng séng lanh manh, than thién véi moi
trudng, thuc day sy phat trién clia bat déng san xanh. Linh vuc nay dp dung céc céng nghé nhu nang
luong téi tao, vat liéu it phat thai va thiét ké bén virng, mang lai lgi ich cho méi trudng va cong déng.
Ngudi tiéu dung ngay cang sén sang tré gia cao hon cho céc bat déng san nhu vay khi ho nhéan ra gia
tri ctia ching.

Tuy nhién, nghién ctru vé bat déng san xanh tai Viét Nam van con han ché, chd yéu tap trung vao quan
diém cua nha phat trién. Nghién ctru "Tlr lwa chon ca nhan dén st ménh lan tda gia tri bat déng san
xanh - Md rong Ly thuyét Hanh vi Du kién (TPB)" nham du doan hanh vi cGia nguoi tiéu dung va xac
dinh céc yéu t6 anh hudng dén quyét dinh mua bat déng sén xanh. Nghién ctru xem xét cac yéu t6
co ban ctia TPB—chudn muc chi quan, thai dé va nhan thirc kiém sodt hanh vi—clng véi nhan thic
vé hiéu qua moi truding va nhan khau hoc. Ngoai ra, nghién ctru con gidi thiéu mé hinh lan téa gia tri
cong déng dé phan tich tdc déng va dua ra cac khuy&n nghi chinh sach nham khuyén khich ap dung
b4t déng san xanh.

Keywords: Expanded TPB model, sustainable development, green standards, green consumption, green real estate, and consumer
behaviour
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1. INTRODUCTION

As of August 8, 2024, Vietnam had 907 urban
areas, reflecting rapid urbanization. This growth
has led to crowded cities, less residential land, and
severe pollution. Urban residents now prioritize clean,
natural living spaces, especially after COVID-19. Green
real estate has gained traction, focusing on eco-
friendly materials, renewable energy, and sustainable
designs. Unlike traditional projects, it emphasizes low
emissions and reduced concrete use, aligning with
sustainable development. Consumers are increasingly
willing to pay more for these properties when they see
the environmental and community benefits.

Research on acquiring green real estate in
Vietnam is scarce, with most studies concentrating on
developers' perspectives. The study "Extending TBP
Model: From individual choices to promoting green real
estate values" seeks to forecast user behaviour and
attitudes and identify factors influencing the decision
to purchase green real estate. The study looks at the
TPB framework's essential parts (subjective norms,
attitudes, and perceived behavioural control) and other
variables like environmental efficacy awareness and
demography. In addition, a community value diffusion
model is provided to analyse the impact, with policy
recommendations to increase the use and value of
green real estate.

The study is divided into five sections:
Introduction, Literature Review and Theoretical
Frameworks, Research Methodology and Data
Collection, Findings and Discussion, Conclusion.

2. LITERATURE REVIEW AND
THEORETICAL FRAMEWORKS

2.1. Related concepts
2.1.1. Green Real Estate

Extending TBP Model: From individual choices
to promoting green real estate values seeks to
forecast user behaviour and attitudes and identify
factors influencing the decision to purchase green
real estate. The study looks at the TPB framework's
essential parts (subjective norms, attitudes, and
perceived behavioural control) and other variables like
environmental efficacy awareness and demography.
In addition, a community value diffusion model

is provided to analyse the impact, with policy
recommendations to increase the use and value of
green real estate.

Tran Linh Huan and Ha Gia Linh (2024) define
green real estate as a kind of property that is planned,
constructed, and managed in a sustainable and
ecologically friendly way, emphasising resource
preservation, enhancing the quality of life, and
safeguarding the environment. To achieve a peaceful
coexistence of humans and the environment, this
trend integrates four elements: architecture, people,
technology, and the environment (Wang et al., 2024).
According to Hou et al. (2023), green real estate
must manage the entire lifecycle of buildings, from
raw materials, construction, resource utilisation,
and waste disposal to redevelopment, to express a
sustainable vision and responsibility for future living
spaces.

2.1.2. Green certification

Green building certifications assess sustainability,
resource efficiency, and environmental impact. They
attract investors, reduce construction harm, and add
project value. Key certifications include:

= LEED (U.S.): Focuses on sustainable design,

energy, water, materials, and innovation.

= BREEAM (UK): Evaluates energy, water,

pollution, transport, materials, and
management.

= EDGE (IFC): Requires at least 20% resource

savings, promoting efficient designs.

= LOTUS (Vietnam): Tailored to local conditions,

emphasizing eco-friendly materials, air quality,
and energy savings.

Green certification adds value to projects,

certifies sustainability pledges, and helps create a
green consumer base.
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2.2. Theoretical basis and empirical research

2.2.1. Factors affecting users' willingness
to pay

Consumer behaviour and culture influence the
popularity of green real estate. According to research,
users are at the centre of everything, from customer
happiness to purchasing decisions. Green real estate
efforts will be futile if the design or materials are not
accepted. Environmental awareness and concern are
intimately related to the choice of green buildings.

According to Nguyén Quang Hong et al. (2020),
perceived behavioural control has the most impact
on the intention to acquire green flats, followed by
attitude, perception of environmental effectiveness,
and subjective norm. Tran Van Dat (2022) emphasises
the importance of product experience and ecological
perspectives.

According to Tan (2014), significant motivations
in Malaysia include financial incentives, environmental
sustainability, energy efficiency, and liveability. Lan
and Sheng (2014) highlight aspects such as cost,
ecological perception, green materials, consumption
habits, and income in Taiwan. Kongkajaroen et al.
(2014) emphasise that mindset is an essential aspect
of Generation Y. Still, Tan, and Goh (2018) argue
that psychological variables such as ethical duty
and perceived value drive the intention to buy green
homes. Zhang et al. (2018) believe that government
incentives are the most crucial factor in China.

In conclusion, perception, environmental concern,
and environmental awareness are essential in buying
green real estate.

2.2.2. The Theory of Planned Behavior (TPB)

Ajzen's Theory of Planned Behaviour (TPB)
(1991), derived from the Theory of Reasoned Action
(TRA), consists of the following components:
attitude towards behaviour (ATB), subjective norm
(SN), perceived behavioural control (PBC), and
behavioural intention (IB)—characteristics that
predict individual behaviour. Ellen et al. (1991)
defined perceived environmental effectiveness (PEE)
as the effectiveness of green consumer actions in
addressing environmental challenges.

The expanded TPB model has been used in
various investigations. Nguyén Dirc Béo et al. (2023)
examined how knowledge affects the energy-saving
attitudes of young people in Vietnam. Lé Chi Cong
and Tran Hoang Tuyét Huong (2023) investigated
the effect of information on tourists' intention to buy
green packaging in Nha Trang.

This study uses the original and expanded TPB
to investigate the factors influencing the intention to
buy green real estate and the potential for spreading
green values. Understanding customer attitudes and
psychology is critical for businesses when producing
green real estate goods that suit living demands while
protecting the environment. TPB is frequently used in
research on green consumption and focuses on the
consumption chain (Bagozzi, 1981).

2.2.3. Technology Acceptance Model (TAM)

According to Davis (1989), the Technology
Acceptance Model (TAM) is a strong framework for
understanding consumer technology adoption that
is frequently used due to its utility and efficacy in
interpretation (Wu et al.).

In TAM, attitudes regarding technology's
usefulness and ease of use are essential predictors
of attitude, intention, and adoption behaviour (Lah
et al., 2020). Perceptions of utility, convenience, and
external influences influence technology adoption
intentions (Bhattacherjee & Sanford, 2009). Wang
et al. (2024) define "perceived usefulness" as the
consumer's perception of the environmental benefits
of green real estate over conventional real estate, and
"perceived ease of use" refers to the direct benefits of
owning and using green real estate.

Much research has used TAM to analyse client
attitudes and intentions, including in Fintech and
mobile payments (Hu et al., 2019; Meyliana et al.,
2019). Trust is key to technological acceptance
attitudes (Fernando et al., 2018; Stewart & Jiirjens,
2018). Teo et al. (2012) also noted that people with
higher earnings are more trusting and less willing to
take risks when utilising technology.
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2.3. Contribution of the Study

2.3.1. Spreading values to the community:
The intention to introduce green real estate

products in particular and green products in
general to surrounding relationships

Because of the novelty of the concept, there is
currently little research on green real estate around
the world, including Vietnam. Wang et al. (2024)
investigated the willingness to pay for green real
estate in Asia using the TAM theory. In Vietnam,
necessary studies include Nguyén Quang Héng et
al. (2020) on the intention of Hanoi's youth to buy
green apartments and Tran Van Dat (2022) on green
initiatives in the Southeast.

Green real estate is gaining popularity due to its
sustainability, environmental friendliness, and status
as a legacy asset. Raising public awareness and
disseminating information about green products is
critical. However, current research has concentrated
chiefly on knowledge and purchase intentions,
with little attention on the ability to communicate
environmental ideals with the community.

Hooff and Ridder (2004) and Foss et al. (2009)
define knowledge sharing as exchanging information
between the sharing and receiving parties. According
to Gupta and Govindarajan (2000), this comprises
the dissemination of knowledge to motivate action.
According to Gagné and Deci (2005), individuals
perform both roles, receiving and distributing
knowledge depending on the context. Knowledge
sharing promotes the distribution of skills and
experiences, resulting in competitive advantages
(Hendriks, 1999) and improved collaboration and team
performance (Boland & Tenkasi, 1995; Davenport &
Prusak, 1998; Cheng & Li, 2011).

Knowledge sharing in the real estate industry
is a successful marketing strategy, as it can create
a green community and increase environmental
consciousness. Governments, corporations, and
the educational system aggressively promote green
lifestyles, focusing on the younger generation.

2.3.2. Purchase intentions and the
dissemination of green values among the
community are influenced by income

Compared to the West, Vietham's multigenerational
lifestyle has produced a distinct viewpoint on real estate
purchase intents. Household and personal income can
influence the intention to purchase and promote green
real estate. Conversely, hardly much research has
specifically looked at this relationship.

Nguyén Quang Hong et al.'s (2020) study on the
intention to purchase green flats in Hanoi lists income
as one of the demographic determinants, but it does
not offer any concrete evidence of its influence. Thus,
we concentrate on conducting additional studies
on how income affects purchase intentions and
disseminating green values.

2.3.3. A subjective survey measure for
assessing considerations when purchasing
environmentally friendly real estate

Subjective norm (SN) refers to the external
pressure that an individual perceives when performing
a behaviour. This study examines SN through
observing and exchanging information from the
media, social networks, and relationships to evaluate
the factors that constitute green real estate according
to the criteria of the WGBC, including (1) efficient
use of energy, water, and other resources; (2) use of
renewable energy; (3) solutions to reduce pollution,
waste, and recycling/reusing; (4) ensuring indoor
air quality; (5) use of non-toxic, responsible, and
sustainable materials; (6) considering environmental
factors in design, construction, and operation; (7)
considering the quality of life factors in design,
construction, and operation; (8) design ensuring
adaptation to environmental changes. The analysis
of the study reveals some noteworthy relationships:
(1) water conservation and recycling - intention to buy
green real estate; (2) ensuring comfort and health,
prioritising natural light, ensuring views, open spaces,
and airflow - intention to buy green real estate; (3)
the relationship between using recyclable/reusable
materials, creating a sustainable and energy-efficient
environment - the spread of community values;
(4) household income - the spread of values to the
community.
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2.3.4. The authors' group's data collection methods differ from those used in previous studies

Green real estate is an emerging trend, with 40% of respondents aware of global green standards like LEED,
BREEAM, EDGE, and Vietnam's LOTUS certifications.

Online surveys via social media are commonly used in real estate research. For example, Wang et al.
(2024) applied a "snowball" method, sharing questionnaires on platforms like WeChat and Line. However, limited
interaction often leads to misunderstandings, especially with niche topics like green real estate.

In this study, surveys were shared with family, friends, and community groups. Direct interaction ensured
respondents understood the questions, providing accurate and reliable data.

2.4. The proposed research model and the study's hypothesis
2.4.1. The proposed research model

This study provides two models for analysing consumers' intentions to purchase green real estate and the
distribution of values throughout the community. The first model is based on the Theory of Planned Behaviour
(TPB), with the desire to buy green real estate as the dependent variable. This model's independent variables
include attitudes, subjective norms, perceived behavioural control, and perceptions of environmental efficacy.
Demographic characteristics are also used to control their impact on buying inclinations.

Attitude

—> Attitude

Model of TPB variables P Subjective Norm >

N Perceived Behavioral
Control

Motivation in Specific ) Perceived Environmental ) Intention to Purchase
Situations Effectiveness Green Real Estate

—> Gender
Demographic Factors > Age 4
—> Income

Figure 1: Proposed Research Model 1

(Source: Conducted by research team.).
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The study's uniqueness is evident in the second model, which incorporates the variable "Spread of values to
the community." This variable assesses the intention to buy green real estate and the ability to convey information
about its benefits to the community, friends, and family. This update seeks to investigate the more extensive
community impact of green real estate purchases and inform plans for increasing green product demand.

Attitude

—>] Attitude

Model of >

TPB variables Subjective Norm >

N Perceived Behavioral
Control

Perceived

Motivation in Specific ) . N Intention to Purchase ) Community Value
Situations ?}Zg?vrzsgzl Green Real Estate : Diffusion

—> Gender
Demographic Factors > Age >
> Income

Figure 2: Proposed Research Model 2

(Source: Conducted by research team)
2.4.2. Research hypothesis
2.4.2.1. Demographics and Intention to Buy Green Real Estate
Nelson and Rabianski (1988) noted that psychological and demographic factors influence home-buying
decisions, while Violand and Simon (2011) found demographics shape real estate buyer behavior in France. In
Vietnam, the cultural mindset of "settling down to build a career" drives the desire for homeownership.
Demographics play a key role in green consumption. Ibok et al. (2014) identified factors like education,

gender, age, income, homeownership, and location as influential in promoting green behavior. Green marketers
can tailor strategies by addressing these variables to boost green product adoption.
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Gender: Men were historically more willing to pay for environmental protection (Reigenstein et al., 1974),
but recent studies show women exhibit greater environmental concern and stronger green behavior (Lee, 2009).

Age: The younger generations, such as Gen Z, are highly focused on sustainability and are influencing
purchasing trends across age groups. They prioritize environmentally friendly products and practices,
demonstrating strong preferences for sustainability when making purchasing decisions (Insight, 2021).

Income: Higher or middle-income consumers tend to be more eco-conscious (Hendon, 1972). However,
Samdahl and Robertson (1989) argue that income and education alone are not reliable predictors of ecological

awareness.

Understanding these factors helps investors and marketers design strategies that align with consumer
preferences and behavior.

The group proposed three hypotheses: Gender (SEX), Age (AGE), and Income (INC).

Hypothesis 1: Gender has a beneficial influence on the intention to buy green real estate.

Hypothesis 2: Age has a beneficial influence on the desire to buy green real estate.

Hypothesis 3: Income has a influence on the desire to buy green real estate.

2.4.2.2. Theory of Planned Behaviour and Intention to Buy Green Real Estate

Perceived Behavioral Control (PBC) reflects how easy or difficult an individual feels a behavior is to perform.
It includes self-efficacy (confidence in ability) and control beliefs (resources and opportunities available). Taylor
and Todd (1995) found that confidence based on available information strongly affects PBC, which in turn
significantly influences the intention to buy green real estate.

Subjective Norms (SN) refer to external social pressures influencing behavior. Positive SN can encourage
intentions to act. Ajzen (1991) defines SN as the perceived social influence that may inspire or discourage
behavior. In green purchasing, SN includes the support or opposition from government, social networks, friends,
and family, all of which shape buying intentions (Zahan et al., 2020; Duong et al., 2022).

Attitude Toward Behavior (ATT) is an individual's evaluation of a behavior and their intention to perform it.
In green real estate, ATT represents positive perceptions of the environmental and health benefits of sustainable
products (Chekima et al., 2016; Kamalanon et al., 2022).

Studies confirm that ATT, PBC, and SN are key predictors of behavioral intention. Maichum et al. (2016)
showed that these factors positively impact green product purchase intentions among Thai consumers. Thus,
the three hypotheses representing ATT, PBC, and SN impacting the intention to purchase green real estate are:

Hypothesis 4: Perceived Behavioural Control influences the propensity to purchase green real estate.

Hypothesis 5: Subjective norms influence the propensity to purchase green real estate.

Hypothesis 6: Attitude influences the propensity to purchase green real estate
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2.4.2.3. Environmental Efficacy Perception and Intention to Buy Green Real Estate

Fryxall and Low (2003) described environmental awareness as a broad understanding of ecological
principles, current concerns, and the state of essential ecosystems. Meanwhile, Mostafa (2009) proposed that
customers' willingness to buy green products is closely tied to environmental knowledge. Individuals confident
that their activities to conserve natural resources and the environment will result in beneficial consequences
are more likely to engage in pro-environmental behaviours that support and foster concerns about themselves
and the environment. Thus, the group advances the theory regarding Environmental Efficacy Perception (AE):

Hypothesis 7: Environmental efficacy perception influences the intention to buy green real estate.
2.4.2.4. Demographics and the Spread of Values within the Community

Demographic considerations influence the willingness to spread beliefs throughout the community. Gender,
in particular, influences knowledge-sharing behaviour. Gender influences particular behavioural patterns and
clarifies the social behaviour of men and women. According to social exchange theory, Boardia et al. (2006)
found that knowing, evaluating, and perceiving the benefits of sharing knowledge influence the intention to
share knowledge, and gender influences the intention to distribute understanding within the community. Our
group suggests the following hypothesis on the gender factor:

Hypothesis 8: Gender influences the diffusion of values in the community.

According to most studies, age disparities can impede information sharing because middle-aged people's
viewpoints and thinking differ from those of younger people. Shi-Jer Lou et al. (2007) discovered that people
between 30 and 39 share their knowledge more frequently than those aged 40 to 49. The research group
proposes the theory on the age factor as follows:

Hypothesis 9: Age impacts the spread of values in the community.

Income plays a key role in real estate purchasing decisions, helping segment clients and understand
demand. Green real estate incorporates advanced technologies in design and operations, making it more than
a standard product. Investigating consumers' willingness to pay for these technologies can help investors adapt
them to Vietnamese culture.

Gulamhuseinwala et al. (2015) found that higher-income individuals are more likely to adopt modern
technologies, benefiting more from their use. This study explores whether wealthier customers, who can
afford green real estate, are also willing to share its environmental values with others. Thus, income (INC) may
influence the spread of green values within the community.

Hypothesis 10: Income impacts the spread of values throughout the community.
2.4.2.5. Perceived behavioural Control and the Diffusion of values in the Community

Perceived Behavioural Control (PBC) shows how people perceive their ability to accomplish a particular
activity and how they see and feel about how difficult or easy the action is to perform. This control factor might
be internal, such as skills and knowledge, or external, such as time and opportunity (Ajzen, 1991). In information
diffusion, behavioural control relates to the doctor's assessment of how easy or difficult it is to regulate the
knowledge-sharing process (Chau & Hu, 2001). Based on these findings, it is clear that perceived behavioural
control (PBC) influences the spread of values within society.

Hypothesis 11: Perceived behavioural control influences the spread of values within the community.
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Subjective Norms (SN) reflect individuals' beliefs about whether a behaviour is acceptable or encouraged.
Hassan et al. (2009) studied students living in dorms and discovered that friends' subjective standards and
influence might effectively persuade students to conserve energy. As a result, subjective norms (SN) influence
the spread of values throughout the community (SP).

Hypothesis 12: Subjective norms influence the diffusion of values throughout the community.

Attitude (ATT) is a key behavioural element (Ajzen & Fishbein, 1980). People who believe sharing and
disseminating information that provides practical value is worthwhile will be enthusiastic about spreading that
value. The willingness and confidence to share stem from the individual's information, expertise, and experience,
which can be shared with society. Thus, the study group presents the following hypothesis:

Hypothesis 13: Attitude influences the diffusion of values throughout the community.
2.4.2.6. Environmental efficacy perception and value diffusion in the community

Schultz et al. (1998) and Poortinga et al. (2004) found that people who are more concerned about the
environment are more likely to act in ways that benefit the environment. People with a strong environmental
consciousness take aggressive steps to convey it to those around them (Kietzmann et al., 2015). Environmental
efficacy perception (AE) impacts value dissemination to the community (SP).

Hypothesis 14: Perceptions of environmental efficacy influence the spread of green values within a
community.

2.4.2.7. The goal is to buy green real estate and spread value throughout the community.

Kaur et al. (2018) investigated consumers' intentions to buy green products, which are influenced by their
interactions with social media, such as family, friends, and mass media, which help them learn more about
green products. As a result, the spread of knowledge through communication channels and word-of-mouth
from consumers helps to shape attitudes (ATT), subjective norms (SN), and perceived behavioural control (PBC)
towards green real estate. As a result, the higher the intention to purchase green real estate (IB), the greater the
spread of green values throughout the community (SP).

Hypothesis 15: The intention to purchase green real estate impacts the spread of green values throughout
the neighbourhood.

3. RESEARCH METHODOLOGY AND DATA COLLECTION

3.1. Research Objectives

Specific objectives and research questions are established to guide the development and design of the
study, depending on the following essential points:
1. Assess respondents' level of awareness and desire to purchase green real estate.
2. Investigate the factors influencing respondents' intentions to buy green real estate and the drivers of
their preparedness to promote green ideals to their social networks.
3. Make recommendations to increase consumer interest in green real estate.
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3.2. Data collection

The questionnaire consists of five components.
Section 1 collects demographic information about
survey participants. Section 2 collects data on the
Theory of Planned Behaviour, including Attitude (ATT),
Subjective Norms (SN), and Perceived Behavioural
Control (PBC), about the notion of green real estate,
green credits, and environmental protection factors
while selecting real estate. Section 3 collects
participants' perceived environmental effectiveness
(AE). Section 4 examines respondents’ decision-
making behaviour, also known as willingness to
pay, which leads to the intention to purchase green
real estate (IB). Section 5 is a new and independent
section of the survey that collects information on
participants' willingness to transmit green values (SP)
and the latest developments in the real estate industry
to the community.

The questionnaire was distributed via two
channels. To assure quality, a survey was delivered
directly to the respondents, who then distributed
the questionnaire to others who fulfilled the broader
sample criteria, such as acquaintances and family
members. This strategy ensured sample quality, but
the distribution of questionnaires resulted in poor
response rates.

The second survey approach entailed
disseminating the questionnaire through numerous
real estate forums, groups, and online platforms via
social media. While this distribution strategy provided
adequate sample control, it was time-consuming and
required additional work. Both techniques permitted
respondents to contact the authors for clarification if
they did not fully understand a question. This study
blended the two methodologies to ensure a certain
amount and quality of survey results.

The study ran for five months, from March to July
2024, and included people of all genders, ages, and
occupations, most of whom were potential users. A
total of 248 valid survey responses were received.

3.3. Sample size determination method

There are several approaches to calculating the
ideal sample size in research. Hair et al. (2021) noted
that only some procedures are accurate. Barclay et
al. (1995) presented the "10 times rule" as a standard
way of calculating the minimal sample size. According
to this guideline, the minimum sample size should be
at least ten times the number of routes coming into
the measurement structure with the most paths.
However, Hair et al. (2014) advise care when applying
this approach because it only provides an approximate
approximation and does not account for numerous
other variables. A bigger sample size increases the
dependability of the results. Hair et al. (2011) similarly
recommend a minimum sample size of about 100,
with an optimal range of 150 to 250, with higher sizes
preferable.

The study team distributed 248 survey forms
and obtained 248 genuine responses. This sample
size also fits the preliminary guidelines for minimum
sample sizes with a 99% confidence level and varied
margins of error proposed by Saunders et al. (2009).

3.4. Research methodology

The authors' team used the Probit Regression
approach to investigate the association between
factors influencing the intention to buy green real
estate. The Probit Regression approach is an effective
analytical tool when the dependent variable is binary,
such as "yes" or "no." This method uses a probability
model with a cumulative normal distribution function
to estimate the likelihood of an outcome using
independent variables. Probit Regression in Stata is
especially effective when the independent variables
do not have a linear connection with the dependent
variable, as it produces steady estimates that are less
influenced by outliers, ensuring the correctness and
dependability of the study results.

Research Model
Based on the hypotheses listed above, we first
run the following probit regression research model
to test the factors affecting the intention to purchase

Green Real Estate:

IB = Bo + B1.SEX + B2. AGE + B3.INC1 + B4.INC2
+ B5.PBC + B6.SN1+ B7.SN2 + B8.SN3 + B9.SN4

105



Tap chi khoa hoc Truong Dai hoc Hoa Sen (06) (2024) 96-121

+B10.SN5 + B11.SN6 + B12.SN7 + B13.SN8 + B14.SN9 + B15.SN10 + B16.SN11 + B17.ATT1 + B18.ATT2 + B19.
AE +¢e_i (1)

We then ran probit regression model 2 to test the factors that influence the intention to "Spread of values
to the community."

SP = Bo + B1.SEX + B2. AGE + B3.INCT + B4.INC2 + B5.PBC + B6.SN1+ B7.SN2 + B8.SN3 + 9.SN4 +B10.
SN5 + B11.SN6 + B12.SN7 + B13.SN8 + B14.SN9 + B15.SN10 + B16.SN11 + B17.ATT1 + B18.ATT2 + B19.AE +
B20.1B+ £_i (2)

Where:
Variables Definitions Value
D iable, the i i h
B ependent variable, the intention to purchase IB =0 if not, and IB = 1 if yes
green real estate
sp Dependent variable, the W|II|ngn.ess to spread SP = 0if not, and SP = 1 if yes
of green values to the community
SEX Gender of the respondent 0= Male, 1 = Female, 2 = Other
1 = Under 22 years old, 2 = From 22 to 25
AGE Age of the respondent years old, 3 = From 35to 45 years old, 4 =
Above 65 years old.
1 =Under 15 million, 2 = From 15 to 30
INC1 Monthly personal income of the respondent | million, 3 = From 30 to 45 million, 4 = Above
45 million
1 = Under 30 million, 2 = From 30 to 60
INC2 Total monthly household income million, 3 = From 60 to 90 million, 4 = Above
90 million
PBC Perceived Behavioral Control—feeling that 1 = Strongly disagree, 2 = Disagree, 3 =
green real estate is a current trend Neutral, 4 = Agree, 5 = Strongly agree.
SN Water conservation and recycling in green 1 = Strongly disagree, 2 = Disagree, 3 =
real estate Neutral, 4 = Agree, 5 = Strongly agree.

Reducing energy usage, utilising renewable
SN2 energy sources, and increasing resource
efficiency in green real estate

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Premium location with excellent
SN3 transportation connectivity and convenient
access in green real estate

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

An appropriate place to live, free of
SN4 flooding and pollution, with easy access to
transportation

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

SN5 Green real estate that is closely regulated 1 = Strongly disagree, 2 = Disagree, 3 =
and efficiently operated Neutral, 4 = Agree, 5 = Strongly agree.
SN6 Limiting exposure to hazardous compounds and | 1 = Strongly disagree, 2 = Disagree, 3 =

reducing carbon emissions in green real estate Neutral, 4 = Agree, 5 = Strongly agree.
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Variables Definitions Value

Using renewable or reusable resources
SN7 to create a sustainable environment with
decreased energy consumption

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Ensuring comfort and health by focusing on
SN8 natural light, clear vistas, open spaces, and
good air circulation

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Proper waste management, reduced industrial
SN9 emissions, and assessment of recycling
strategies during construction and operation

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Evaluating creative use of modern
SN10 technology to improve energy efficiency and
sustainability in green projects

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Developers and contractors’ understanding
SN11 and promotion of sustainable construction
and projects

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Reflects the degree of interest and 1 = Not interested, 2 = Heard of it but not

ATTT knowledge individuals have about green very interested, 3 = Interested and have basic
standards in real estate, ranging from no knowledge, 4 = Very interested and have a
interest to deep understanding deep understanding

Represents the level of consideration
ATT2 individuals give to green standards when
deciding to purchase green real estate.

1 = Strongly disagree, 2 = Disagree, 3 =
Neutral, 4 = Agree, 5 = Strongly agree.

Indicates individuals’ evaluation of the
quality of green real estate projects in 1 = Good, 2 = Average, 3 = Poor, 4 = Not
Vietnam, reflecting their awareness of concerned

environmental effectiveness.

AE

Table 1: Variable description

(Source: Authors’ compilation)
Note: g, denotes the error term of our model.

However, after testing the correlation coefficient between independent variables from models 1 and 2, we
decided to eliminate variables SN6 and SN11 because they have high correlation coefficients (greater than 0.7).
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4. FINDINGS AND DISCUSSION

4.1. Descriptive statistics

Variable Obs Mean Std.Dev Min Max
SEX 248 1.447.581 0.5220582 0 2
AGE 248 2.129.032 0.6966402 1 4
INC1 248 1.669.355 0.9456637 1 4
INC2 248 2.145.161 1.066.179 1 4
PBC 248 4.060.484 0.9818036 1 5
SN1 248 4.314.516 102.097 1 5
SN2 248 4.258.065 1.021.002 1 5
SN3 248 4.350.806 0.9143034 1 5
SN4 248 4.596.774 0.6843461 2 5
SN5 248 4.391.129 0.870247 1 5
SN7 248 4.201.613 0.960599 1 5
SN8 248 4.516.129 0.7996342 1 5
SN9 248 4.459.677 0.8187993 1 5

SN11 248 4.270.161 0.9370882 1 5
ATT1 248 0.2862903 0.4529408 0 1
ATT2 248 3.947.581 1.014.707 1 5
IB 248 0.8104839 0.3927106 0 1
AE 248 3.060.484 1.263.138 0 4
SP 248 0.6612903 0.4742281 0 1

Table 2: Descriptive Statistics Analysis of Variables

(Source: Quantitative research results)
Descriptive statistical analysis provides the following interpretations:

The variables INC1 (individual income) and INC2 (household income) have mean values of 1.669 and
2.145, respectively, with standard deviations of 0.945 and 1.066. The difference between these two income
groups suggests a disparity between individual and household incomes, with some individuals having higher
personal incomes than others in the sample.

Perceived Behavioral Control (PBC) has a mean value of 4.060 and a standard deviation of 0.981. This
suggests that most of the sample is highly aware of or interested in green real estate.

The variables related to Subjective Norms (SN) have mean values ranging from 4.165 to 4.596, with

standard deviations between 0.684 and 1.021. This indicates that most respondents consider subjective norm
factors essential, with low variability, suggesting consistency in perspectives regarding these factors.
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Attitude (ATT) has mean values ranging from 0.286 to 3.947, with standard deviations between 0.453
and 1.014. This number indicates that respondents generally have a positive attitude toward the intention to
purchase green real estate, but there is still some variability in their perspectives.

The intention to purchase green real estate (IB) has a mean value of 0.810 with a standard deviation of
0.392, indicating that most respondents intend to buy green real estate, although some still do not have this
intention.

Environmental effectiveness perception (AE) has a mean value of 3.060 with a standard deviation of 1.263,
indicating that most of the sample rates the quality of green real estate projects in Vietnam as poor. However,

the data also shows a relatively high level of dispersion.

Value diffusion to the community (SP) has a mean value of 0.661 and a standard deviation of 0.474,
showing that many people are prepared to share and disseminate values associated with green real estate.

4.2. Findings

4.2.1. Factors influencing the decision to buy green real estate

1B Coef Std Err z P>z [95% Conf. Interval]
SEX -0.2870125 0.2257853 -1.27 0.204 -0.7295435 0.1555184
AGE 0.1311439 0.2024366 0.65 0.517 -0.2656246 0.5279124
INC1 -0.1820127 0.160485 -1.13 0.257 -0.4965574 0.1325321
INC2 0.0988329 0.1240768 0.80 0.426 -0.1443532 0.3420189
PBC 0.3526696 0.1373036 2.57 0.010 0.0835595 0.6217797
SN1 0.2899949 0.1453151 2.00 0.046 0.0051826 0.5748072
SN2 -0.2279799 0.1686707 -1.35 0.176 -0.5585684 0.1026087
SN3 -0.3547007 0.2060571 -1.72 0.085 -0.7585652 0.0491638
SN4 -0.2032913 0.2286793 -0.89 0.374 -0.6514946 0.244912
SN5 0.0615309 0.1993477 0.31 0.758 -0.3291834 0.4522453
SN7 0.0075085 0.2063485 0.04 0.971 -0.3969272 0.4119442
SN8 0.4730592 0.2395259 1.97 0.048 0.003597 0.9425214
SN9 -0.344212 0.2240478 -1.54 0.124 -0.7833376 0.0949135
SN10 -0.034672 0.1930549 -0.18 0.857 -0.4130526 0.3437086
ATT1 0.9556421 0.3620681 2.64 0.008 0.2460017 1.665283
ATT2 0.4044216 0.1389436 2.91 0.040 0.1320971 0.676746

AE 0.2471143 0.0795056 3.11 0.002 0.0912862 0.4029424
_cons -2.195913 1.067529 -2.06 0.040 -4.288231 -. 1035959

Table 3: Impact Coefficients of Factors Influencing Intention to Purchase Green Real Estate

(Source: Quantitative research results)
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To acquire a better understanding of the factors impacting the intention to buy green real estate (IB), the
study team examined each independent variable in the Probit regression model in the following manner:

Gender (SEX), age (AGE), and income (INC1, INC2) are not statistically significant.

Perceived Behavioral Control (PBC): This variable has a coefficient of 0.3527 and is statistically significant
(p = 0.010), indicating that a higher perception of control can encourage the intention to purchase green real
estate. This result aligns with the expectation that individuals with a higher sense of control are more likely to
support environmentally friendly products.

Subjective Norms (SN): There are several variables associated with subjective norms, but the majority of
these variables are not statistically significant, except SN1 (coefficient = 0.29, p = 0.046) and SN8 (coefficient
= 0.473, p = 0.048). This outcome suggests that persons influenced by community or social factors (such as
family and friends) considering the criteria above may be more likely to buy. However, the other variables are
not statistically significant, indicating that not all subjective norms favour purchasing intention.

Attitude (ATT1, ATT2): The variable ATT1 has a coefficient of 0.9556 and is statistically significant (p
= 0.008), whereas ATT2 has a coefficient of 0.4044 and is close to the significance level (p = 0.040). This
result implies that having a good attitude towards green real estate is crucial and influences buying intention.
Consumers who are favourable to green standards and products are more likely to purchase.

Perceived Environmental Effectiveness (AE): The coefficient of 0.247 indicates a positive impact, and this
variable is statistically significant (p = 0.002). This suggests that the perception of environmental effectiveness

has some influence on the intention to purchase, and it is an essential factor in this model.

4.2.2. Factors Influencing the Spread of Values to the Community

SP Coef. Std. Err. z P>|z| [95% Conf. Interval]
SEX -0.1778172 0.1977557 -0.90 0.369 -0.5654113 0.2097768
AGE 0.017859 0.1853402 0.10 0.923 -0.3454011 0.3811191
INC1 0.1627192 0.1441468 1.13 0.259 -0.1198035 0.4452418
INC2 -0.2234655 0.1089176 -2.05 0.040 -0.43694 -0.0099911
PBC 0.1646033 0.1355991 1.21 0.225 -0.1011659 0.4303726
SN1 0.2476698 0.1474063 1.68 0.093 -0.0412412 0.5365808
SN2 0.2357601 0.1691976 1.39 0.163 -0.0958612 0.5673813
SN3 -0.1938973 0.1710298 -1.13 0.257 -0.5291096 0.141315
SN4 0.2243597 0.216878 1.03 0.301 -0.2007135 0.6494328
SN5 0.0192988 0.182497 0.11 0.916 -0.3383887 0.3769862
SN6 0.0067306 0.2220766 0.03 0.976 -0.4285317 0.4419928
SN7 -0.5421504 0.2007292 -2.70 0.007 -0.9355724 -0.1487284
SN8 -0.1276811 0.234547 -0.54 0.586 -0.5873849 0.3320227
SN9 0.030655 0.2123768 0.14 0.885 -0.3855959 0.4469058
SN10 -0.1767766 0.191087 -0.93 0.355 -0.5513003 0.1977471
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SP Coef. Std. Err. z P>|z| [95% Conf. Interval]
SN11 0.0395932 0.1735299 0.23 0.820 -0.3005192 0.3797056
ATT1 0.2996505 0.2427768 1.23 0.217 -0.1761832 0.7754843
ATT2 0.3580139 0.1384226 2.59 0.010 0.0867106 0.6293171

IB 0.9070365 0.2967773 3.06 0.002 0.3253636 1.488709

AE 0.4670008 0.0929082 5.03 0.000 0.284904 0.6490975
_cons -2.471064 0.9819468 -2.52 0.012 -4.395644 -0.5464833

Table 4: Impact Coefficients of Factors Influencing the Spread of Values to the Community.

(Source: Quantitative research results)

To better understand the factors impacting the spread of values to the community (SP), the authors
analysed each independent variable in the Probit regression model in the following manner:

Gender, age (AGE), personal income (INC1), and perceived behavioural control (PBC) do not significantly
impact SP.

Household income (INC2): The coefficient (-0.2235) indicates that household income has a negative
impact on SP, with a p-value of 0.040, which is close to the statistical significance threshold (p < 0)

Subjective Norms (SN1-SN11): Among these parameters, SN7 stands out with a coefficient of -0.542
and a p-value of 0.007, showing a statistically significant negative impact on SP. This result indicates that this
element could impede the spread of communal ideals. However, this must be proved in future investigations.
Other factors (SN1-SN11, excluding SN7) are not statistically significant, with p-values > 0.05, indicating that
they have no meaningful impact on SP in the context of this study.

Attitude (ATT1 and ATT2): Attitudes have different effects on SP. ATT2 had a substantial positive impact
(coefficient = 0.358, p = 0.0010), implying that this positive attitude is crucial in spreading community value.
Conversely, ATT1 is not statistically significant (p = 0.217), indicating no evident impact.

Environmental Awareness (AE): A coefficient of 0.467 and a p-value of 0.000 shows that environmental
awareness substantially and significantly benefits SP. This element is significant in the model because it
emphasises the need to promote environmental awareness to encourage the diffusion of community values
associated with green real estate.

Planning to Purchase Green Real Estate (IB): The coefficient of 0.907 and p-value = 0.002 show that the
intention to buy green real estate significantly positively impacts SP, which is critical. This implies that people
planning to purchase green real estate are more likely to help promote community ideals. This supports the
concept that green consumption trends can spread within the community.

Constant (_cons): The coefficient (-2.471) with p = 0.012 indicates that if all explanatory factors are zero,

the degree of community value propagation is negative. This suggests that community value dissemination
could be higher, if not harmful, without influencing variables.
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4.3. Hypothesis Testing

Based on the findings above, we created the summary table below to determine how the variables affect

the two dependent variables:

Impact Variables

Dependent Variable:
Intention to Purchase
Green Real Estate (IB)

Dependent Variable:
Dissemination of
Community Values (SP)

Hypothesis Testing

Control (PBC)

Gender (SEX) N/A N/A H1, H8: Rejected
Age (AGE) N/A N/A H2, H9: Rejected
INC2 has a negative H3: Rejected,
Income (INC) N/A impact H10: Accepted
Perceived Behavioral . N/A H4: Accepted

H11: Rejected

Subjective Norms (SN)

SN1T and SN8 have a
positive impact

SN7 has a negative
impact

H5: Accepted
H12: Accepted

ATT2 has a positive

H6: Accepted

Green Real Estate (IB)

Attitude (ATT +

itude (ATT) impact H13: Accepted
Perceived

: iv H7:Accepted
Environmental + + H14: Accepted
Effectiveness (AE) . i
Intention to Purch
ntention to Purchase No Hypothesis + H15:Accepted

Table 5: Summary of Research Results.

(Source: Quantitative research results)

Note: (1) Has an impact and in the same direction: +; (2) No statistically significant impact: N/A
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5. CONCLUSION

The factors of perceived behavioural control (PBC), attitude (ATT), perceived environmental effectiveness
(AE), subjective norm SN1, and SN8 are significant and have a substantial impact on the intention to purchase
green real estate (IB).

The variables that are statistically significant and have a substantial impact on community value
dissemination (SP) include SN7 (negative), ATT2 (positive), IB (positive), and AE. Environmental awareness (AE)
and intention to purchase green real estate (IB) are critical to boosting community value diffusion. In contrast,
the SN7 component must be carefully considered because it may present challenges. Other variables do not
have a noticeable impact and will require additional investigation to determine their involvement.

Based on the results described above, we make the following recommendations:

- Increase educational initiatives that raise public awareness and knowledge of sustainable and green
development

In terms of technical advancement, media channels aid in the dissemination of educational messages
regarding green real estate and the raising of environmental awareness among clients. Customers who
understand the benefits of a healthy living environment are more likely to buy and suggest these products. To
promote the use of green aspects in construction projects, the government should facilitate the exchange of
information on green standards and current technologies and benefit from international experiences.

- Creating a community that supports green products and sustainable practices

Like other green products, green real estate represents a community's shared awareness of green living
practices. Establishing a community that shares a vision and knowledge of this sustainability trend fosters
commerce between investors and like-minded customers and promotes common values and social advantages.

- Facilitate the process of acquiring and selling green real estate

The customer's intention to acquire is determined by the terms and financial incentives supplied by
investors and the ease of accessing, learning about, and performing transactions. As a result, investors must
develop adaptable policies and promotional tactics and offer expert customer support.

- Limitations of the study and suggestions for future research

Although the work has produced theoretical and practical contributions, it does have significant drawbacks.
First, the study must balance Vietnam's regions, and the sample size is tiny and potentially unrepresentative.
This can result in mistakes when representing the intention to buy green real estate and may not accurately
capture the influencing elements in different places. Second, more research is needed on the inverse impacts
of the variables INC2 (household income) and SN7 (use of renewable resources, creation of a sustainable
environment, and energy conservation). Nonetheless, the study has set the road for future research on green
real estate in Vietnam, and the limitations will be used to motivate future investigations.
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APPENDIX

Research Questionnaires

Section 1 includes demographic information such as gender (SEX), age (AGE), and income.

Category Measurement Criteria Options
1 Male .
SEX Gender 2 Female ‘
3 Other ‘
1 Under 22 years old ‘
2 From 22 to 25 years old .
AGE A
Basic Personal ¢ ge
Information - 3 From 35 to 45 years old ‘
Demographics
4 Above 65 years old ‘
1 Under 15 million ‘
2 From 15 to 30 million .
INC1 Montlr;l():/oF;(:;sonal
3 From 30 to 45 million O
4 Above 45 million O
Category Measurement Criteria Options
1 Under 30 million ‘
Basic Personal 2 From 30 to 60 million @
. Total Monthly
Information - INC2
. Household Income
Demographics 3 From 60 to 90 million O
4 Above 90 million O

Table 6: Demographic Factors Question Statistics

(Source: Authors' compilation)
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Section 2: The Theory of Planned Behavior, Including Attitude (ATT), Subjective Norms (SN), and Perceived
Behavioral Control (PBC)

Very interested and have a deep
4 understanding of green standards in
real estate

Category Measurement Criteria Options
1 Not interested .
2 Heard of it but not very interested .
Do you care about
Attitude ATT1 | green standards in
real estate? 3 Interested and have basic knowledge .

Table 7: Statistical Overview of Questions on Attitude Factors (Variable ATT1)

(Source: Authors' compilation)

Category Measurement Criteria 1 2 3 4 5

Do you care about green

Attitude ATT2 standards when buying green ‘ ‘ ‘ ‘ ‘

real estate?

Table 8: Statistics of Questions about Attitude Factor (variable ATT2)
(Source: Authors' compilation)
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Category

Measurement Criteria

Subjective
Norms

SN1

Water Conservation and
Recycling

SN2

Reducing energy usage, utilising
renewable energy sources, and
increasing resource efficiency.

SN3

Having a premium position
and excellent transportation
connectivity - Situated in a desired
area with a vast, roomy size
adjacent to essential roads, offering
convenient, safe, and congestion-
free access between routes.

SN4

An appropriate place to live
that is free of flooding and
pollution and has easy access
to transportation.

SNS

Closely regulated and efficiently
operated.

SN6

Limiting exposure to hazardous
compounds and lowering
carbon emissions.

SN7

Using renewable/reusable
resources creates a sustainable
environment with decreased
energy consumption.

SN8

Ensure comfort and health
by focussing on natural light,
keeping clear vistas, open
spaces, and good air circulation,
among other things.

SN9

Waste is appropriately
managed, industrial emissions
are reduced, and waste
management and recycling
strategies are assessed during
construction and operation.

SN10

Evaluate the project's creative

use of modern technology to

improve energy efficiency and
sustainability.

SN11

The developers and contractors
understand the importance of
sustainable construction and

actively promote participation in

sustainable projects.

Table 9: Statistical Questions about Subjective Norms Factor

(Source: Authors' compilation)
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Category Measurement Criteria 1 2 3 5
Perceived Do you feel that green real
Behavioral PBC

Control estate is a current trend? . . . . .

Table 10: Summary of Questions on Perceived Behavioral Control Factor

(Source: Authors' compilation)

Section 3: Environmental Effectiveness Awareness (AE)

Category Measurement Criteria Options
1 Good .
Environmental How do you assess the quality 2 Average .
Effectiveness AE of green real estate projects in
Awareness Vietnam today? 3 Poor .
4 Not interested .

(Source: Authors' compilation)

Table 11: Survey Question Statistics on Environmental Effectiveness Awareness Factor

Section 4: Willingness to Pay Leading to the Intention to Buy Green Real Estate (IB)

environment?

Category Measurement Criteria Options
Are you willing to pay more 1 Yes .
Intention to buy B for green real estate to ensure
green real estate a better and healthier living
2 No 5

Section 5: Respondents' willingness to disseminate green values (SP) to the community through new real

estate trends.

Table 12: Statistics on questions regarding the intention to buy green real estate

(Source: Authors’ compilation)

Category Measurement Criteria Options
1 Yes .
Spreading Do you recommend green real
rinciples estate developments that match
princip sP prments’ 2 No 9
throughout the the necessary criteria to your
community. friends and family?
3 Not sure .

Table 13: Shows statistics on questions about the factor of disseminating values in the community.

(Source: Authors’ compilation)
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